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'FINANCIAL NEWS

| trial andeTrade Readjust-
- ment Will Be Long.

| FOREIGN DEMAND NEEDED

| Progress in Coping With In-
| flation’s Resnlts Shows in
Many Ways.

By WILLTAM W, CRAIG.
| A twofold impresslon &8 acquired by
lone who examines the financinl altua-
tlan at this t'me; first, that the 311
cuitles and problems entalled §n the
German Indemnity are realized to a
greater eéxtent by American business

and, second, that the bellef has made
firm lodgment everywhere that indus- |
trial and trade readjustment must be

process of exactlng payment will re-|
qQuire appileation of the greatest po-
Itlea) sugucity and far sighted busi-
| ness mansgement. Aa this Is written |
Indieations point toward the final con-
sent of the German delegates In Lon-
don to the reparationa plun, with cer-

| taln reservations, perhapa, but to un

extent permitting & working agreement.
But such & development would be only
the beginning of the tansk of collectlon.
It would not determine the manner !n

| which Germany would pay; it would
| only suggest principal and interest

without disclosing the true proportions
of the medll for payment—goods, ser-
viees and gold. It would not show the
effect which a heavy outflow of Ger-
mun products would have on the mar-
keta for the produets of other natlons,
including Amerlea, More Important
than this, 1t would not prove beyond
question of doubt that the (erman
people would asgent to the additional
burden which would come upon them
through the actlon of thelr Govern-
ment. In effect o successful outcome
of the London conference will at the
best be only & step, although an im-
portant one, toward the dispesition of
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the for t business problem In the
world to-day,
Demand From Abroad Needed,
It is fortunate that ocur mnrkets ap-
preciats the difficultles of the repara-
tiona situation. The slowness of pres-
ent lguldation of goods and farm prod-

ueta de caused In great part by the lack
of an adequats demand from abroad.

‘!t is threshing old straw to state that
| 1f there was a market In other coun-
| triea for all of our surplus wheat, cot-

ten, wool and manufactursd materlals
the banking situation would ‘be decid-

qul;r easy and the spring season could

| be entered with ail confidence of pros-

Ipel‘l."s‘. It is o question worth consid-

|er'n; whether our markets, now so
sluggish, are not consldering the possli-
ihtmy of a restricted demand from
Europe for some years to come: a
change plvoted on the reparations
| which will force the cultivation of mar-

| keta In South America and Asia with an
}[nteﬁllty not known before. Is it not |

possible that out of the reparations,

will come a closer unity of trade be-
| tween European countries, especlally i#
Fussla enters the fleld as nn Important
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iwh!c.h must be gettled largely in goods,
|

producing and trading nation?

Germany will need wvast amounts of
raw material, to be turned Into prod-
ucts against reparations payments. It
will be to the Interest of all the nations
concerned in the reparations matter to
share in the sale of the raw material
and the completed goods,

Of course the American markets will
be eounted in when European sales are
considered, We could hardly get along
without the producta of England,
France, Germany and the others and
the International debt sltuation demanda
that dquantities of forelgn products be
recelved, Nor is there any reason to
helleva otherwise than that Furope will
supply the llveliest sort of competition
for American producers in all the world
markets. But with the problem over
war damages what it s the chances
certainly point towerd more sharply
drawn lines of commerciel intercourse
between the countries acroms the At
1antic, with the corrcilary that Ameries
will need to put her best foot foremost
to the east and the south

Clearing Inflation Aftermath.

The difficulties attending the do.

mestio business return to normaley
o to hasized by reduced

or sliminated dividends, unsatisfactory
raliroad earnings, slow reduction of in.
1en and bborn maintena of
high bank loans. That progress la be-
Ing made In clearing away the after.
math of Inflation is shown In many di.
rections; but the time element In all
important. The stock market has sug-
| wosted for the last five or six wesks
that the public Is pot impressed with
immediate prospects of Industry and
transportation. Those who buy tecks
tor Investment or long term spsoulation
evidantly want to ses wagens and prices
| enrried further from ths boom peak.
| And the movement cannot he comploted
!in a few months, perhaps not in a few
yearn, although readjustment thus far
han progreased to an extent to point
townrd meagurably better conditions be-
fore the current year shall end.
President HMarding In his inasugural
address  oaturally rouvhod only the
| borders of the of Y,
| finance and trade which nre pressing

92 Codar Street New York
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from all sides. He may be expeoted to
Tlat Congresn know when [t convenes
ngaln something of his specific
| thoughts upon business relationa wirh
| sther countries, although he holds that
the natlon “ean enter no politionl com-
|mlm'||mu1 or nny e ohe
| Hgatlone or subject our decisions to any
other than our owhA authority.” But
| before the necessity arises for posaibie
reconsiderntion of that ponmition It Is
pertuin that he will he asked to make
| wnod his atttiude toward ‘economy of
reduced  taxation,

— = — government and
|wm. real actlon tn these respects the
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natlon's  dom jptie sconemic troubles
will be solved aanily.

FINANCIAL NOTE.
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27,199,088

Net

| Belief Ts General That Indus--

men than they were at the end of 1M, |

| long drawn out. It is felt that whather |
or not the Germans accept the full de- |
mands of the allled countries the-

»
ﬁﬂ#—lh

5

. -
S T

Sdee s 05s

¢ e ~AENEIN.

-

eyl
s 1SRRI O -1~ 00 0o O~ 02 .

- MG s v st *

‘—“‘._' aten

100244
TROOIAL, Gulf & WIS S P,
200/Austin Nichols ...

b

3
7
k|

" . ) O S e
BOr. b s aamm. MeAGAL - s = 1os s

L elEsededdneds s £8°

. . o
e s DDy

200| Adams EXPress ...
40y Advance Rumely
700! .r\d\ ance It'.lm. 1y

IAlagka Gold M
uneay G .\I .....

TO00| Allis th-lu---r‘ Mis.
un'.ams Chaimers

et L e T T

Car & Foundry

Drus:mpt Syndicate. .

Hide & Lo ather, :
Hide & Leather pf. ..

International Corp.
La France Fire lmg..
Lingeed Co ex dh

Locomotlve ptf
Mault & Graln........

Sufety Razor.. A

Smelt & Ref...
Smelt & Ited ,r 4

Steel I“nuudrin T
Stael Foundries pf..
Bugar Ref ex di\
Qugar Ref pf ex aiv.|108% (1015|101 Th
Sumatra Tobaceo. ..,
Sumatra Tobaceo pf.
Tel & Cable ex dlv..

Tobacco B..... ceens 11874111685 [116%
Tobuecco pf new.....

P
Zine, LN'-I\: & “-hm_-'lt .
Am Zine, L & Smelt pf..

Anaconda Copper.......

100 Ann Aihor T SRR v
200 Asgeetls Reahzatlon .
Assoriated Dry Goods. .
'.INJ Agse Diy Qoods 1at pf..
100|Assn Dry Goods 2d pf..

00| Assoclated OIl Co
|Atch, Top & SBanta Fe....
Atch, Top & Sunty Fe pf
2200/ Atinnta, Birm & Atl, ...
400/ Atlantie Const Line
s00/Attantie Fralt ... 3
100|Atlas Taclt Corpiacaeess
400lAt, Quif & W I 8 S8....

Baldwin Lincomotive Wis!
0G{Brldwin Loco Whs pf... |
Haltimore & Ohlo.
Raltimore & Ohln pf..

Barnsdall Corp “B"...

Beth.ehem Steel 8 p o pt.
Bethlehem Steel B ...

|Brooklyn Rapid Transit.
Bklyn Rap Tr ctfs nf dep.!
Breoklyn Unlon Gas . ...
'Bruna Term & R

PBurns Bros pf..
Butteriek Co...coevessss
{00'Butte Copper & Zine... ..
200/ Bulte & Superior Cop....
1400|Caddo Cent O & R
1500 |California T"'ock Co, ex dlv
17000/Cullahan ZIne . ivoeenen
8000|California Petrol .......
525|Cwiifornia Petrol pf......|
3006!Cnlumet & Arizona.......
12800'Canadlan Fac,
410!1]Cantr.'l! Tenther ........
700!Central Leather pf......
1800|Cerro de Pasco Cop .
400/Crrtaln-teed Prod Torp..
81000 |Chandler Motors ........
7700|Chesapeake & OhlO......
100!Chlcago & Alton...
ltllllc‘-umm & Alton pf.....
500/Chic & E Il pt eq tr ctfs
Chicago Gt Western. .
Chicago Gt Western pt..
Chicago, Mil & Bt Paul..! ¥
Chicago, Ml & St P pf..
Chleago & Northwestern.
100/Chicago & Northwest pf.
200/Chicago Pneumatic Tool.
Chicago, R I & Pacific. ..
Chicago, R1 & P 8 p ¢ pf|
Chicago, R1 & P 7 p c pf
Chile Copper ...ossesvsss
Chino COPPOT eeiseisnns
Cley, C, C & Bt Louls...
Cley, C, C & S8t L pf....
Cluett, Peabody & Co....
Col Fuel & Iron,.....cee
iColorado & Southern....
Colorado & South 1st pf.
Columbla G & Elec,.....
Columbla Graphophone..
Col Graphophone pf.....
Comp Tab Record..
Consolldated Clgar
Consolldated Gas .......
Consolldated Textlles....
Continental Can .....oae
Continental Candy ...
11300|Corn Products Ref......
Corn Products Ref pf...
Cosden & CO....c.onuenee
Crucible Steel Couvvvenee
Cuban Am SURNAr...c.eass
Cuba Cane BURAT......e
Cuba Cane Bugar pf.
Davison Chemical
Delaware & Hudson......|1
Del, Lack & Western, ...
Denver & Rio Orande
Denver & Rio Grande pf.
|Dome Mines ......ooc000
Duluth, B 8§ & At
Durham Hoslery Mills pf
Bk Horn Coul Corp.....
Emerson Branting ......
Emerson Hranting pf...
Endicott Johnson .......
Endlcott Johnmn pt.
Erie .

2100|Erfe 1at pf

L T O

e

=g ) O 0 38 =2 =1 OV

» ey

uvm-lmky P
200|Famous Players-L pf...
200/ Federal Min & Bmelt.....

2100[Fisk Rubber .........ee
900! Freeport Texas ........0
6B00|Ganton, W & Wigmore. .

170700 |General Asphalt ........

800|General Asphalt pf.
1100|General Clgar Co.....ve.
100|0eneral Clgar Co pf.....

Gen Clgar Co ded pf....

General Electrie Co.....|[1

General Motor

General Motor pf....cvee

Gen Motor Corp de

900/ Mot Corp deb pf T p o
4800/Goodrich (B F).oiivuvaes
400(Goodrich (B F) pf.......
100(Gray & Davik........oeu
18200|CGireat Northern pf......
B300|Oreat Northern ore ctfa,
200|Greens Cananea Cop....
00| Guantanamo Sumar .
700|Guif, Maoblle & North, ...
200/ Quif, Mobile & North pf.
100/Guif Btater Steel,.......
100 Habirshaw Elec Cable. ..
100|Hendes Manufacturing ..
600 Haskell & Barker Car...

1600 Homestake Mining ....

2800 Hupp Motor .

2600/ Houston O1l Co. .

Ilinels Contral

0| Indiahema Ref .......

Indian Refining ........

5200|Inepiration Con Cop.....

2600/ Interbore Con Corp......

anbiInterbora Con Corp pf.

4700/ Int Agrl Corp..cccovines
ANt Ll Corp pL.ociviias

500 Int Harvester Co........
290 Int Harvester Co p!‘ 10?“4
1200[Int Mer Munine ......
3500, Int Mer Maoarine pf......
S00/Int Mctor Truck
100{Int Métor Truck 2d pf
3000|Int Nickel ...v0ve0s0s
600 Int Paper .......
TLD]lnt Paper ptf stpd..“...
§500[Inviy elble (AL .,
"nnlluw.n. centl’ .. oveongnis
20100/Island Ol & Trans C‘nrp
JF.ﬁ:JIJt-“el Tea .
a00/Jewel Tea pf. ..
Telb|Jones Bros Tea. .. |
| 81800{IKansas City Southern...
2100 Kansas Clty Southern pf.
11600 Kally Bpringfleld Tire. ...
400 | Kelly 8pring’ld T8 p e pf
400 | Kelsey Wheel Co..overes
13500 Kennecott Copper.
| 11100 | Keystone Tire & Rubber,
100/ Kresge Co 8 8..,..
1% IE!D|LJ|f.'kn\=\"|nnu Ztecl Co..
200 | Laelede Gas of 8t Li.....
200/ Lake Erie & Westetn, ..
HUUH we Rubher & Tirve,
23100|Lohigh Valley ......00e0
100|Lig & Myers Tob pt B..,
iTdgeett & Myers Toh pf. .
Loews, Ine......
IJUJ Laift, Inc
8100 Lma» Wiles Blscult
24 Iﬂnllmrmnrﬁ 1
|Loutsville & Nashy
Mackay Cos pf.o.....
100/Manat] Sugar .....
Manhattan Elevated ....
Mathieson Alk Worka. ..
Maxwell Motor ...
Maxwell Motor 1st pf....
Mavs Dept Stores..
Mexican Petroleum .....
Miami Copper ..
Middle States Oll........
Midvale Steel & Ord..

| g

e OF gl LS RS B
=15 D Wid el

140

*
s o SR

2200'Nat R
700 Nevada Con Copper.....
Orleans, Tex & Mex
1500|New York Alr Br ex dhr.
5500/ New York Central. .
200]Now York, Chlc & gt L. 2k

100! New York Dock pf..

9100/ New York, N H & 'Hnrt
200/ New York, Ont & West. .
200|New York Shipbullding..

2400/Norf & Western ex div..

4600/ North Amerlean Co.....

54000/ Northern Pacifie ........

400/Nova Scotla 8 & C
200/Nunnally & Co...

2925|0klahoma Prod & Ref,..
100/Ontarlo Sliver Mining...
400/0rpheum Clrenlt .......

2000|0tls BElevator .....oevie
500/Ots Steel .uvviiisancnns
1000/0Owens Bottle Co....
22700|Pacific Oil ...
100/ Paciflc Development
1200|Paciflc Gas & Electrle...
100!/ Pacitic Mail ..
12200|Pan Am Petrol & T.....

1600/ Pan Am Petrol & T B...

200/ Parr!sh & Bingham.....
Pennsylvania R R
Penn Beaboard Steel....
Peoples Gas, Chleago....
Pere Marquette ........
Philadelphia Co ....000ee
Phillips Jones pf.o...oass
Phillips Petroleum
Plerce Arrow Motor.....
Plerce Arrow Motor pf..
Plerce Oll CorPeacsisnaas
Plerce Ol Corp pt..
Pittsburg Coal of Pa....
\Pitteburg Conl of Pa pf..
Pittsburg & West Va....
Pittsburg & West Va pf.

Minn & St Louls new....
Minn, St P& S 8M.....
2000M, Bt P& S8 MI1IL..
2100|Mlssouri, Kan & Tex..
1210|Missour!, Kan & Tex pf
3900 |Mlssouri Pacifle ........
2300 Mlssouri Pacifle pf......
100 Montana FPower .
1000/ Mont Ward & Co
300/ Mullins Body
1300 | Natlonrl Acme CO.......
200|National Biscult Co..
400|Nationrl Cloak & Suit,..
800! Natlonal Conduit & Cable
200/ Natlonal Enam & 8t ex d| 80
800|Natlonal Lead Co.......
Natlonal Lead Co pf.....
R of Mex 2d pf...

l 92;.;[ -m,r 22%
4534 | 46%| 404

Pond Creek Coal
Pressed Steel Car.......
Pressed Bteel Car pf.....
Publle Service Corp N J.
Pullman €Co .ccanasvranes 105*
Punta Allegre Sugar.

Rallway Steel Sprlng....
Ray Consol CopP...covssen

Reading 18t pf..ccccnvss

84600117 8 Bteel ex diViisessass

3 Btes]l pl..ciesianssns
26800 Utah Copper . e
2700(1 tah Seo ("nfp---

1920. 19194
8,699,810 _l.ss:%asx Year to dste........0s
m‘ m.}—ma. I (?lm’:- u!ur?“!j:‘u;l ll*lrll?:i‘:l !Itn-: 8| Sulvs, I[
weeel 32N A% S13%8) 4+ 3 |T00%| Da T2 T
18 |n 18 | —1_ liro |08 | 664l T
0l T s e sl
I 1% 1% — W] 8 .2&;1 e
1% 1%| 18| + S| os%l 57wl .
| 4238 42% | - 2W | 183 138 .. ..
0% | 90 | 90 | — | gaiy| aasg! .| ||11
36%) 45 | 354 *—m W n | 9.53
% % 2 15 ol (Lt
Tk Tl ) o
i 3 R
+ %= SR
49 | 433 45%| — 3% 3;,,‘2.' ot oy
E‘lﬂ S2% ) AW — 1% i.‘“l[ T e [
1N BN 38K — K] bowl ex sidl 4
j12anfizs l2a%| — % | A4 31%13-!,3 .
‘T’“i -l ) e 2 e 5l o e (S,
| 6% o%| 6%| + | 3t lé}:ll o] e
1124% 124% 124% | — % 140 o | 857 5
il A = 5831 52 [1u.s1i 8
fhl the! 8% 1] HE B
c2ig| eyl ez | + 17| AW I ol
| {45 | 42%| 48%) — 3% ] Sex) 51" 8.66] 834
8% B%| + % ligo (139 | 8.00) 121
| b B “""l + 3% Lioss! 9] 671 7] 200
.ws!,g 2 las 133 Ii% 1IN%| 15 (1143 2 26500
: 19%| 20 | + 4% 21‘11014 9,041 1l
LT i R w-wn.ur nui 13
TR SH SXI— B m:u;:! 91 |.'|'r 7 104
0%l ohl. 10— Al §§|'rw' 4 100
....mﬁ 39 r12.afl] 10,
7 |50 i) o ao
+ ‘ ol - -
3014 | 298 zgﬁ. AT li% 2% - 1 6%
90 | 87%| 8 + | i ol
2 78 ar.u. 10,68  §| 1400
i liasthott| T & ] 150;? .88 12 62000
4 ¥ 193] 16% 1
bl 41 3R 4 | 285 A ke s
50 | 50 | B0 | — 2% 14| 207 2
18 | 11 .. 8800
it e iten) & “a| T | sawji0dd "7 “s00]
— 1% 5:';5. -JE“I 6.51 4!
93 93 | 88 | 4+ % ; 5 Sl
oa%| ool 6 | — 3] o% I =
063 | 96% | 95%| + 2% 20% 13 R
233 32% | 32| — W 41% | 881§ vl L
8% 8%| 8%| — % BBl | 03 5.62f 8
27%| 268 | 273| — 7 | 10%| 1% .| -
| aEng| 28 28 —_ 1 J874) 2 15.38 4
|11 11 11 — 30 2034 P
aomg| 20%| 20%4| + 3% Igg% Hz}gﬁ 671 T
2 2%| 23! .. of oo
z.:% 26 | 26 3 6% | 2% -ﬂ| ke
S8 o9m| e — 1% 98 | GRIRes 6
¥4 3 -— 1
ss%| o8 |68 | — ofros [r00%| €| 7
s2%| 81wl sinl + K 13% ;‘i .
Nl iRl R T @] min) e s 8l 2000[New
ssw| 62| szi) — 2% | 3,0 0% \EER TG
) T T i i i &
1-‘.:2 16? 182 i :% 50' -2 0 E'II 1"000\- York Dock
so%| o) ana| - 4% | SN0 SN RO 38 ew
R M Bk el
3%l 3%[ 3nel — 1y | 19%] 16%) 5.71 i
13% ] 181| 13%| — 34 33 30 12,70 4
9134 8TH% ggq;,l L. froa%! s3] T.000 T
997| 99%| 99%| — 3| B1%| G4M| 6.33] 8
a8% | 33 | 3l 4+ 3| BB%! 79%/| 882 7
60% | 4914| 50 ].;. % | 38 81 1351 6
o5iel 24%| 259 | — g 12%| 9 |1 1
% 3 i ]!% fﬁ 14.28] 40¢
% 1 =1 i *h -8
63 | 68 §% — 1;,2 28%| 26 | 7.37] 2
1063 /105 1105% ) + % 13:%]1;3 6.25) 8
g 5‘4’;’: w = B aml a7 | edf 3
| 12%( 11%| 123( + % | 1% 0%| .. .o
'} ! R A 19&[ 13 | e
59 | 57 fl 58 | 4 2 f-?:,?f :gu Iggg §1
sg‘ s:% s:-ﬁ i :2 79%| T13%] 8.08) &
115 [108%(115 | + 6% | T1%) 65 | 8.89) &
10%| 19% | 19%] + spf 4% 12%| .. .. |
5| 4% 5 a1%| 37%| .74 8| 70200
ﬂ' ’;2 12% % k 17 9 ! £400
123%) 12 — i S B §
WY 14 | M| - %] 40 ss;&[ ) ! 2700
g1 60 | 61 | + 13| 19%) 18%| ..| ..| @400
5% 8 |kl — n] B%I 2% |08 7 oo
sl — i T L (]
e l"ri“ 714‘ — 2y | 813 28| .| ..| 8300
- 45“ 43“ 1| 27%]| 19% 16500
1?3:4. 114 114 | — | soxl 68 | 887] 8] 400
393 | 7%/ 29 | 11%) 103l L.} ..| “x100]
86 185 | g8 | +1 | 78 | 74%|1065] 8| 400
orml 27 |21 | — Tag| e2%| 57 | 8.470 6 2300
35 | sa%| B4%| — 4% :gss gi?i su] 6 3:33
o] a5 | w9 5 5
332; 58 E’.s‘;"/.a —""wl 15 | 71%| sos & 200
w7 %] + % | 14%/ 12%/ 800l 1 G500
113 113 11%| + 8% | 96 | 81| 8.96| 8 1000
B el = wle %1 ©8) 4 300
::22 i 1:& e :’2 1% 100% 7.68] & 2000
ssigl 27 | 2780| — % | 61%| 4385116411 8 3000
43% | 41% | 42%| + % :;K :g';& :g:] 2| 1:333
88 | 4
133 1355105 T..“ 14%] 11%] .| ..| 5800
63%| 82 |62 | —3 | 94% 7;1‘ :32 ; s;;gg
55 | 4 ! !
igu i:“ im i ?: ss'g“!lg’ ;% 444 2| 1000
73| T2%| 2% — 2 =t
1% 11 |11 | — % | 39%| 24 i )
21%| 21%| 21%| + 3% | 24%| 18 Haares
k) g %) T 2L gl e okl
66 | 86 | 66 | + &7 f i
53| 48%] — 2 10 | 8 ol n
| i8] 281 TR ) s 1
30 |2 |3 ) i
21%| 32%| 36%( + 3% | 4% 20 .. ..
82 |62 |62 | +1 son| 238! .. ..
e 5:& 5':% = 2 ‘!il:i ﬂg% B ) 111
9 -— o
sa‘.‘ s1%g) sa%g| — 195 | 22%! 11%| ..|] ..|] 200
%
3% | 30%| — % _5& g:: ouk el 29Y00
81 | —2 I
82 | +a%| 12 |10 ol .| 100
20% | 19%| 20 G 9s%| 76 ..| 8| 18000
L 683 67%| 87%| — 2% lg:% :gu 1000 7 333
1 1 1% + % iR D T
‘r:“ 89%| TIN| + A% 4% ..| . o0
102|102 [102 . ;EH% :gﬁ 2.0| 74e| %';gg
o8%| — o
el S1tl senl + ot | 56| 48287 ‘§l 200
3w | sow| 31 | — 23 | 7i%| Tik 8.62) 7 100
23| 28| — 1% | 99 | 78 | 81 6| 100
— 1 |01 | 76%| 7.54] 6 18300
OB 6| skl st §l "ooo
+ % :
i 1673 {142% | 3.48] Gl 1200|
”:n n: n:u =2 2 110 |106%, 6.86) 7| 2700]
4 1% 2 — 135 ] 9 i5 T48] 7
16 | 16%]| 15%] .. :7* :g“ 12.30| 4
84| 8% — % is
if“ u% !s“ + 1;'2 62%| 43%|11.78] 7
20%| 20%| 2044 > {gﬁ :% i 1
7 — o=
l:K :ga ::& N 2 ;:“ :z 16.00] 6
8 — 5 ]
04%| 95 + 4 gl W 1ji -3
1y 19 | 13| = i | 46 :} o -
205 | 109 19%| — 15| 26 “% .
19%) 13| 18| — 3 | 24%] 18%) .| .
o8| 653¢| sevyl — 13 | 20 sl oo
¥ L 12 | 7%27.78) 334
.= ': [} _la FT%| Fi%i1101] &
14% [ 145 14%] — 3% ;; 8;“1 796 17
x| 177 Tl 4 % 0GR Gl ean] s
eﬁ sgn B8% :9§ iz ;: e Al PP
o —10% | 2%\, 374 | s.28] 10| 20800
s2%| 61| 61%| + W |TGruci aang| 6:95) 4| 400
03| 0% | 90M | + 2 | g¢™| grdg] ..| ..| 4000
3 lioo *liss | wvin Jros [ 98| sdil C8| 1400
14 (18 (13 | 2 '38].87 | dex] n.8eians) 100
AR TN %t ot M B
Skl 655C| 603 — 1% | 6™ youe| ..| ..| 1700
BR) a6 | ) 10| | s 64 i) agee
gl Tt| el = % | eote) a0k j10del ‘6| ao0
T8 T4 6| — W . 3
3% ) 20%) 32 |+ aig | 2RI S8 L gl il "aa0olt
T FAE
0% S%| o%| + | 73| eavgi0| 8| ass00iv
R ] o B
1% 1% 1% — S| 85 | s0tg| 6.6 & 1 &
16%| 18%| 16%| — 3¢ |11z [107 | 8.38] 7] 2700/
:;!t E:ﬁ :g% e i:a 4=u 10..15 4
1%/ 13 | 1ay| — | 41" | 832 1176 4] 11600
70%| 67 | e8| + %] 42%) 32%[11.78] 4| 8100
'z‘ ':;2 !:u + a :o: aga 822 8 1:3:
100 | o4l aig| - 156 seg| Ta| | o0
4% | ansL) 33| — 13| 25| 10% y
4] 4% 4] — B 1 Aig| 8,67 1
14| ae%| 1an| + T T2 %) .. .. 100
7 -1 | o8| .. .. 2600
At 425 465 | — | 19%! 17 ool vel UBOO

Reading 2d pf..csvcaness
300 | Remington Typewriter ..,
2400/ Roplcgle Steel ..ovveavae
1000| Republic Motor Truck...
0500|Republic Tron & Steel...
300/ Republic Ir & Steel pf...
600|Robert Reis .. ... vanse
15003 Royal Dutch Co N Y....
900/8+ Joseph Lead.......
9900|8t Louis & S8an Fran....
2568006(|St Louls SWh..oveeeassa
6200|8t Loule Swn pf
Bania Cecllia Bugar......
SBavage Arms Corp.....
Suxon Motor ...........
§00|Seaboard Alr Line......
Seaboard Alr Line pf....
Boars Roebuck Co...vvee
Sears Iloebuck Co pf....
Beneca CoPpPer .........
Shatturk Ariz Cop....
Shell Trans & Trading..
Sinclair Consol Ofl......
Bloss-Sheffield 8 & I....
Sloss. Sheffield B & I pf.
South P R Sugar.......
Southern Pac, ex div...
Southern Rallway.......
Bouthern Hallway pf....
Standard (Ml of N J.....
Stan Ol of N J pf, ex dlv.
100|8terr Bros pf......
700|Btewnrt Warner Speed...
fAN0|Stromberg Carburetor...
B67000|8tudebaker CorP.vescves
1200\ Bubmarine Boat ......ss
B1oniBuperior O] ...vevvesens
Sud|Buperior Steel Corp.....
00| Temtor Corn & Fruit A..
7(0|Tenn Cop & Chem......
20500/ Textst CO.uvvvvranrraras
23600/Texns Pac Cral & ONl....
B000|Toxns & Preific....v.uee
100|Third Avenue ,.......ss
4500 Timen #q Auto Bupply...
16100| Tabacco Products .
200/ Tobaceo Products pf
2600 Transcontinental OMl.....
3400| Transue & Wms Steel
Unlon Bag & Paper.....
Union Pacifio ......
Unlon Pacific pf.u.esenss
{United Alloy Bteel......s
United Drug Co...:.se8a
United Drug Co 1st pf...
United F‘ruit [ " TPPPRITR | .

T
2

*
Il

United Ry Invest pt.
United Retall Slorea.
UBCIPlpe & Fdy.....
UBCIP&TF pt ex dlv.
BEXDrens. ..ioooss0ns
8 Food Prod Corp.....
8 Ind Aleohol ex div..
8 Ind Alcohol pf......
] B Realty & Imip....o.s

-
=4
(=]

Vn (nrnllnn Chem pt....

4600 thuh tesssnesne
B400| Wabash pf A....veiennes
1400 Weber & Heil‘bmnar. veuw
Wells Fargo Express, ..,
Western Maryland ...
Western Maryland 8d pf.
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| at the London conference and the bellef

Iﬂel‘nuna Coal breaking all records by

| llscount rates increased one-eighth dur-

FRENCH MARKETS |
GROW STRONGER|

Rally Due to Definite Decisions
at London Conference and
Confidence in Harding.

Railroad, Oil, Bank and Mine
Securities Show Effect of

|
SURE OF AMERICAN _am]
Optimism. [

Special Cable to Tin New Yomg Hanann.
Copyripht, 1821, by Tun New Yoax Hueann

New York Hernld Burenn,

Paris, Mareh 5.
After several hesitant =essiona Parla
money and stock imarkets rallled consld-

erably following dofinite declsions taken

of some fAnancial authorities that the

s o

'Remick,ﬁ:jges&('o.

14 Wall Street New York
| Correspondents: R. L. Day Co., Boston I

City of Yonkers, N. Y.

3% Registered Bonds
Due January 1st, 1923-56

Exempt from all New York State
and United States Income Taxes,
Legal investment for Savings Banks
and Trust Funds in New York State.

Interest pavable April 1standQOct.lst at
City Treasurer's Office in N.Y Exchange

1923-26 to yield 5.25%
1927-29 to yield 5.00%
1930-56 to yield 4.909,

Members New York Stock Exchunge. |

Hardlng Administration, despite failure

to pledge anything in the President's in-
augurel address, still intends to come to
the ald of France, The tone of Infiuen-
tlal brolters {s distinctly optimistic In
thelr declarations that even If Germany
pays the United Statea cannot Ignore
the call from France for & helping hand
it international trade balances are to be
brought back to aormal.

With this new optimlsm has come & I

strengthening In vallroad, ofl, bank and
miine securities, with Bakou Ollg and

| jumping 10 per cent. in two days, Bank

| ing the week, but the rate to-day {s still
4 per cent. Apparcontly money s avail-
able for commercial purposes, although
| the banks still are shaky over rumors
| current 4 fortnigat ago that certaln big
Industrials in western France were fac-
Ing bankruptey. They are Inslating ufon
| gilt edged securlty before loosening the
| purse strings. The outstanding feature
of the week wasa tlle decislon of De Beers
to reduce production on the strength of
| reports from all quarters that the mar-
ket was flooded with both rough and cut
dlamonds. This naturally tightened the
gem issues, but the movement wns not
transm!tted to other departments,

The Interest of investors was fixed
upon the Inérease In capital stock of |
the thermal establishments at Vichy, a |

within the next fortnight. The abund.
ance of public money for such Increases
aroused the attentlon of the Govern-
menit which la polnting cut the greater
patriotic necessity of putting any awvall-
able funds iInto Government defence
bonds rather than Into private enter-

| THOS H COWLEY &[0

total of 8,600,000 francs to be lmsued |

| 115Broadway New York |

nrisea at a time when the natlon's trens-
ury s facing the greatest crisis in s
history.

This new effort to attract the sav-
ingn of cltlzens, naturally, evoked dan-
gerous rumors, some Insisting that an
Increase in the country's paper |ssues
had been declded If the nation falls tn

respond to the maximum 10,000,000,000 *‘«hmnu o8,
irer year which M. Loucher bel'eves pos- | pro ooy
sible and If the funding of the allled | Murch
war debts I8 not aceomplished during | March
| the spring.

Texas
Company

Holdings—
Production—
Finances—
Outlook—

The gre.at scope of this com-
pany's activities—its large pro-
duction. The 'financial con-
dition and past earning ac-
complishments together with
the  industrial outlook care-
fully analyzed and discussed in
circular “E 14.”

Gratls upon request
Incesiment correspondence inoifed

Stocks and Bonds

Telephone Rector 5150

March

Muarch

FOREIGN EXCHANGE RATES.

WEEK ENDED MARCH 5, 1021,
TAONIDON,

Demand,

High,  Low, L

Yenr ] mng

The most formal denials that any great- | gigh, $3.02, Feb, u* Low, $3.68%, Jan, 3.
nhles,

er inflation s Intended are dally forth-
coming at the Mintstry of Finance banks,

| where it la Inslated that the confldence | wpeel
of the publle {8 growing rapldly enough | March
to insure the success of any internal [ March
loans which may be consldered necessary | yoron

this year.

High Low, Lient
February °ﬂ e BEBLL 4807 1.681;
creee BRI BRTH B.688%
. Z88% e 588N
:s . B.90% 3.80% 3.00%
March 4 . 3,92 3.91 3.004
5. v R 3.90
Year's range.

e High, $3.02%, Feb, 16. Low, $5.54, Jan. 3.

LONDON STOCK MARKET
SHOWS FIRMER TONE

Business Dull, but Severity of |
Tax Pressure Abating.

Fpecial Cable to Trim Npw Yoax Hreeavo.
Copyripht, 1821, by Tum New Yorwxe HeEearn.

PARIS,
Demnnd.

New York Herald Ilurruu.* February 28 711 4%
Loandon, March 6. Mareh 1 ,2_(: r.21
Although businees practically wus at ;;:::E ;1; .1.;',
a standstil! during all the week, the| pjyecn ;i 7.20 )
stock market closed with much hettar | March b? .20 707 .10
feoling than for some time past. Liqui- _, .. Jear's range.
dations were not so noticeable and there | Hist. §7.50, Feb. 1a. o b o
was a little buying of gllt edge and other nﬁ_‘:ﬂ';m-
securities. High,  Low. Last
One of the favorable factors revealed | February 28...... 1. go '.I..E-TU! ;.glﬂy‘
to large industrinl concerns which were | Mareh 1.......... 1.80% He1 g1
deslrous of making new issues was that [ March Z.........lage 18 148
underwriting was at all events not a| March 4.......... 1.63% 1.1 1.02

great difficulty. This has helped sections | March B....
High, $1.858, Jan. 24

of Industrial gecurities and also removed
another weak spot. This, however, |s not
stating that the fleld for underwriting is
unimpeded.

The great financial difculties ocea-
gloned by the war wlll require years of
deliberation even If the facts yet to be
faced come uninterruptedly into view.
There ls, however, all the difference In
the world between the assertion that

chaos I8 Inevitable and already ﬁ‘ hiand glemand. Cables, .1.401’.'0 ‘}. .
i hruary . h K . .

:::kt.ha more sober reasoning of the last g“r”;::‘ ? - 12;‘3 }3:2 2:{: g%}

The truth of the matter is that the JAFR &'':''' 100 1870 3423 3430

end of the severity of tax pressure seems | March 4...... 1870  16.70 8430 440

to be approaching, and there even ls|March B...... 16756 187 45 8402
talk of cheaper money, Rumors that the ITALY. SPAIN.

Government may later be funding a por- | Frbruary 26.. 304 g\gn m.g ;g‘m
tlon of the floating debt helped the < ; ‘a8 13
cheerfulness, and there s no doubt that 13
the markets Illked the firm front shown 14,

by the Allles In dealing with Germany
and would pave resented any weakened

policy ‘F'a'bruariv |, T
Optimiste predict a declded reduction | paeen z.0 7
In the bank rate before the end of May. | March 3...... ;
T

- | Maren €101
Hopes based on trade revival are prema- | TETEE eee

ture, although It 12 to be doubted whether

the genuine trades have really been February ”q?m!g‘#“

N2 1'.:\3 11' 60 1700

44 T.47 17.50 1755
1 T.52 17.35 17.40
] 1.03 17.00 17.35
A8 T.40 0.8 17.00

i 22 2
affected by the high rate. The truth I8 | Mareh i...... 16.75 1480 2235 r.-f
that trading troubles are deep seated. March 2...... 1887 1602 a0y
The fall In the price of commodities | March Z..... ;:g }:ﬁ'_’ i;g 23.50
has been heavy. There still fs much |JATR - J000 3890 33 saa
trouble ahead, and untll working costa GREECE. YOKOHOMA,
are reduced and exnort business !s re- Week's “,,”
sumed—ths latter cannot be accom-
plished without the former—there will be 748 150
no real revival of trade. n"rg &Fw "?:, o
WEEK'S PRODUCE FPRICES. 12500 2550 4550 40.00
Figh, 8. mz s 1nahe 18.00
CHICAGO, i 1 T _::‘. .00
WHEAT. LoW.ooasinsss B4 §5.00 15.68% 1597
H?l h. 'I..aw. J.IJllt. NOANDINAVIAN BANKS BOOM,
17

Marchic.iovesssnrsossss 1
M ys

Bpecinl reports recelved by the Na-

B sess lam 162
tlonal Clty Bank of New York show the
May Soit 11| continued promperity of Scandinavian
CLE AL " % | banks. Wermlands Enskilda Bank of
MAF.civessnsnsnnsnnrnis Y sy | Karlstad, Bweden, reports net profits of
July.iiiee AP s 4 4% | 6,647,000 kroner for 1820, Nardiska
May N“’.‘:, 0 2170 2180 Handelsbanken, Gothenburg, Sweden,
My cccssermerig oy 28 J 01 Cod nat profits of 6,493,000 kroner. De.
WY s savsivrsarsinhiiy 12,80 1208 1280 posita of Malareprovinssrnas Bank,
Sk Seabwe s buivs sasis 1200 1247 1270 grockholm, are 323,800,000 kroner, and
Nay RIBS. o lian  1177|total resources 434,970,000. Net profita
Julpiiiiiertt 104 1ime 1212 last year were 5,887,000 kroner,
Range 1021 | Div, [Div, | ] — Neot
High “me |Yleld, |in 01 Enles.| ] ngh.| Law.| Last. I Chge.
20m 0 26 | .. ..] 8900/ Western Pucific ........ mq.rzs 28g] + 8%
T04| 6T 8.66| 6 400|Western Pacific pf......| 60%] €9 L] 4+ 9,
885 84 | 8.05) 7| 1400/ Western Unlon Tel......| 8714 86%] 87 | — %
06% | 03 T48) T 400 Westinghouse Alr Brake, 86 | 06 | 96 ¥
47 | 42%/| 8.5611 4| 2600 Westinghouse ! & M.,..| 47 | 46% 46%]) + %
62 61 6568 4 200 Westing E & M 1st pf. | 82| 61 61 e |
11 ol .. .. 2400 Wheeling & Lake Fﬂe... 0%l 9 04 — 3
19 5 | .o .. 400|Wheel & Lake Erte pf...| 16% 18 | 16 =
42 antgl1008 4 00| White Motor ...........| 40 AN oyl — 3
178 18% ‘ 8000I White Ol ......cooovea] 145 108 14%1 4 %
| oo +.] 12100|Willys Overland ........| %! 8| 7% — %
40 1 80 | ..l T1000{Willya Overland pf. ..., ‘ 86 | aay| a4 iy
47 | 885 (11,080 "B 300 Wilson & Co.............| 41%| 41%| 418 — ]
36 32 e 200 Wisconain Central ......| 856 a6 14 —1
118% [108% | 7.21 8 200 Woolworth, F W..... o (138 1118 111 ot
G3lp| 43 12,60 6| 2600/ Worthington Pump .....| 48%| 463 48 | — %
661 9.0, 6 100{Worthington Pump ptf B.| 66| 66| 66%| - %

'ﬂdd lota,

NOTE—0dd lot transactions are not recorded In separate line unleps snlos
wors made at price outside of the regular full lot range.




